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8QLYHUVLW\ /LEUDULHV¶ 7HFKQLFDO 6HUYLFHV 'LYLVLRQ DW WKH 8QLYHUVLW\ DW $OEDQ\ LQ PDQDJLQJ H
MRXUQDOV  7KLV SDSHU H[DPLQHV KRZ D SROLF\ GHFLVLRQ WR XVH WKH VLQJOH UHFRUG DSSURDFK IRU















 2XU OLEUDU\ LV RQ D XQLYHUVLW\ FDPSXV WKDW LV RQH RI IRXU XQLYHUVLW\ FHQWHUV LQ D VWDWH
V\VWHPRIFDPSXVHV2XUFDPSXVRIIHUVXQGHUJUDGXDWHPDMRUVDQGPLQRUVDQGPRUH
WKDQ  JUDGXDWH DQG GRFWRUDO SURJUDPV  $FFRUGLQJ WR WKH PRVW UHFHQW &DUQHJLH
&ODVVLILFDWLRQWKH8QLYHUVLW\DW$OEDQ\LVDODUJHUHVHDUFKXQLYHUVLW\ZLWKRYHUVWXGHQWV

 $ ODUJH SRUWLRQ RI RXU EXGJHW LV VWDWH IXQGHG  $OO RI WKH PDWHULDOV IRU RXU OLEUDULHV¶
FROOHFWLRQVLQFOXGLQJHOHFWURQLFUHVRXUFHVDUHSXUFKDVHGIURPWKHJHQHUDODFTXLVLWLRQVEXGJHW
DQGDIHZVSHFLDOIXQGV2XUEXGJHWKDVQRWJURZQRYHUWKHODVWIHZ\HDUV2XUVWDWHVXSSRUW
KDV GHFUHDVHG E\ DERXW  RYHU WKH ODVW ILYH \HDUV  ,Q IDFW ZKHQ \RX WDNH LQIODWLRQ LQWR
DFFRXQWZHKDYHORVWPRUHSXUFKDVLQJSRZHUWKDQWKHDPRXQWRIWKHUHGXFWLRQ

 2YHU D SHULRG RI \HDUV ZH KDYH EHHQ PRYLQJ IURP D SULQW EDVHG FROOHFWLRQ WR DQ
HOHFWURQLFEDVHGFROOHFWLRQ IRU FRQWLQXDWLRQV SHULRGLFDOV VHULDOV DQGVWDQGLQJRUGHUV GXH WR
WKH FKDQJHV LQSXEOLVKLQJDQGRXUEXGJHW $VD UHVXOWZHKDYH FDQFHOOHGDQXPEHURI SULQW
FRQWLQXDWLRQV  2XU SHULRGLFDO VXEVFULSWLRQV ZHQW IURP  LQ  WR  LQ  D
GHFUHDVHRIWLWOHV ,Q-XO\ZHKDG(OHFWURQLFGDWDEDVHVXEVFULSWLRQVDQG
(OHFWURQLF IXOOWH[W VHULDOV %\ -XO\  ZH KDG  (OHFWURQLF GDWDEDVH VXEVFULSWLRQV DQG
(OHFWURQLFIXOOWH[WVHULDOV
 
 'XULQJ WKLVSDVW \HDUZKHQ WKH ELEOLRJUDSKHUV UHYLHZHG WKHLU FRQWLQXDWLRQV WRSODQ IRU
SRWHQWLDO FXWV WKH\ RIWHQ DVNHG $FTXLVLWLRQV 6HUYLFHV 'HSDUWPHQW VWDII IRU DGYLFH DERXW

FDQFHOLQJ SULQW MRXUQDO VXEVFULSWLRQV ZKHUH WKH WLWOH LV FXUUHQWO\ LQFOXGHG LQ RQH RI WKH
DJJUHJDWHG GDWDEDVHV  6LQFH WKH DJJUHJDWRUV QHJRWLDWH ZLWK WKH SXEOLVKHUV WR SXUFKDVH
FRQWHQW IRU WKHLU GDWDEDVHVZH H[SODLQHG WKDWZH FDQQRW JXDUDQWHH WKDW DQ\ RI WKH MRXUQDOV
LQFOXGHGLQWKHGDWDEDVHZLOODOZD\VEHLQFOXGHGLQWKHGDWDEDVH













(OHFWURQLF -RXUQDOV 5HSRUW  PDGH WKH DVVXPSWLRQ WKDW HOHFWURQLF MRXUQDOV HMRXUQDOV
ZRXOGHYHQWXDOO\EHDGGHGWRWKHRQOLQHFDWDORJ,QWKH&DWDORJLQJ(OHFWURQLF5HVRXUFHV
*URXSZURWHDUHSRUWRXWOLQLQJWKHUDWLRQDOHIRUDGGLQJHOHFWURQLFUHVRXUFHVWRWKHRQOLQHFDWDORJ




 ,Q WKDW VDPH \HDU &DWDORJLQJ 6HUYLFHV EHJDQ WR DGG ODUJH QXPEHUV RI HOHFWURQLF
MRXUQDOVLQWRWKH,/6$'9$1&(DQGGLVFRQWLQXHGDGGLQJLWHPVWRWKHSULQWVKHOIOLVW,Q
&DWDORJLQJ6HUYLFHVPDGHVHYHUDO FKDQJHV WR WKHSURFHVVLQJRI HMRXUQDOV  7KHFDWDORJHUV
EHJDQWRDGGVHULDOVVXPPDU\KROGLQJVVWDWHPHQWVPXOWLSOHVZHUHDGGHGWRWKHKROGLQJV
















RUHOHFWURQLFYHUVLRQV 7KHVHSDUDWH UHFRUGDSSURDFKFUHDWHV LQGLYLGXDOELEOLRJUDSKLF UHFRUGV
IRUGLIIHUHQWIRUPDWVRULQVWDQFHVRIDMRXUQDO7KHUHDUHYHU\VWURQJRSLQLRQVDERXWZKLFKLVWKH




HOHFWURQLF UHVRXUFHV GHFLVLRQ WR XVH YHQGRU UHFRUGV DQG NHHSLQJ WKHRQOLQH FDWDORJ FXUUHQW












 :LWKLQ WKH 8QLYHUVLW\ /LEUDULHV WKHUH DUH WKUHH FDWHJRULHV RI HPSOR\HHV /LEUDULDQ
3URIHVVLRQDODQG&OHULFDO ,QPDQ\OLEUDULHV/LEUDULDQVDUHUHIHUUHGWRDV3URIHVVLRQDOVVRRXU
MREWLWOHOLQJRFDQEHDELWFRQIXVLQJ7KH/LEUDULDQVDQG3URIHVVLRQDOVDUHERWKFRQVLGHUHGWR
EH IDFXOW\ 7KURXJKRXW WKH6WDWH8QLYHUVLW\RI1HZ<RUN V\VWHPD3URIHVVLRQDO HPSOR\HH LV
UHTXLUHGWRKROGDEDFKHORU¶VGHJUHHQRWQHFHVVDULO\DOLEUDU\GHJUHH7KH&OHULFDOHPSOR\HHV
DUHPHPEHUVRIWKHFLYLOVHUYLFHEDUJDLQLQJXQLW7KH\DUHUHTXLUHGWRWDNHFRPSHWLWLYHH[DPVWR
TXDOLI\ IRU WKHLU MREV DQG WR DGYDQFH WR D KLJKHU SRVLWLRQ 2XU GHSDUWPHQWV DUH ZLWKLQ WKH
7HFKQLFDO6HUYLFHVDQG6\VWHPV'LYLVLRQ

 ,Q WKH $FTXLVLWLRQV 6HUYLFHV 'HSDUWPHQW ZH FXUUHQWO\ KDYH  3URIHVVLRQDOV DQG 
&OHULFDO HPSOR\HHV RQH FOHULFDO YDFDQF\ DQG RQH VWXGHQW HPSOR\HH 7KH 'DWDEDVH
0DLQWHQDQFH3URFHVVLQJ	%LQGHU\'03%'HSDUWPHQWKDVIXOOWLPHHPSOR\HHVYDFDQF\
DQGVWXGHQWHPSOR\HHV7KH&DWDORJLQJ6HUYLFHV'HSDUWPHQWKDVEHHQRUJDQL]HGDVDWHDP








KDV UHPDLQHG WKDWZD\7KH OLEUDULDQVDQG WKH$VVLVWDQW WR WKH+HDGRI&DWDORJLQJSURSRVHG





HIIRUWRQ OHDUQLQJDQGXQGHUVWDQGLQJ WKHPRVWHIIHFWLYHPDQDJHPHQWRIHMRXUQDOV  ,WEHFDPH
DSSDUHQWWKDWWKHZRUNORDGRIHOHFWURQLFMRXUQDOVFRXOGQRWEHPDLQWDLQHGE\DVLQJOHLQGLYLGXDO
7KH WHDP REWDLQHG PRUH SRZHUIXO VRIWZDUH 8OWUD(GLW DQG 8OWUD&RPSDUH IRU PDQDJLQJ WKH
6HULDOV6ROXWLRQVGDWDDQGGHFLGHGWRWDNHDGYDQWDJHRILWVFDSDELOLWLHVWRSURYLGHPRUHGHWDLOHG
DQGDFFXUDWHDFFHVVWRHMRXUQDOVLQWKHRQOLQHFDWDORJ(YHQWKRXJK&DWDORJLQJ6HUYLFHVDQG
WKH '03% 'HSDUWPHQW KDG VHYHUDO YDFDQFLHV WKH FDWDORJLQJ WHDP GHFLGHG WKDW WKH
HQKDQFHPHQWVWRWKHUHFRUGVZRXOGEHWWHUVXSSRUWWKHDFWLYLWLHVRIWKHVWXGHQWVDQGWKHIDFXOW\
(MRXUQDOV ZRUN ZDV GLVWULEXWHG E\ DGGLQJ LW WR SHUIRUPDQFH SURJUDPV DQG GHSDUWPHQWDO






 \HDUV   2XU UHOLDQFH RQ VWXGHQW VWDII KDV JURZQ RYHU WLPH $FTXLVLWLRQV DQG '03% ERWK
GHSHQGRQVWXGHQWVWDIIWRDFFRPSOLVKLWVZRUN














 ,Q ZKHQ WKH8QLYHUVLW\ /LEUDULHVPLJUDWHG IURP*HDF$'9$1&( WR$/(3+ DQ
([/LEULV,/6ZHDOOZRUNHGKDUGWRSUHSDUHIRUWKLVFKDQJHDQGWRDGDSWWRXVLQJWKHQHZ,/6
:KLOH WKHUHKDYHEHHQVWHDG\FKDQJHV WRRXUZRUNRYHU WKH\HDUVFKDQJLQJ OLEUDU\V\VWHPV
LQFRUSRUDWLQJ QHZ VWDWH UXOHV IRU SD\LQJ LQYRLFHV UHVHDUFKLQJ SXEOLFDWLRQ LQIRUPDWLRQ RQOLQH
SODFLQJRUGHUVWKURXJKYHQGRUZHEVLWHVPDQ\RIWKHMREVKDYHUHPDLQHGEDVLFDOO\WKHVDPH




WKH3HULRGLFDOV8QLW DQG WKH VXEVHTXHQW ORVVRI DQRWKHUSRVLWLRQZH WRRN WKHRSSRUWXQLW\ WR
PHUJHWKH6HULDOVDQG3HULRGLFDOV8QLWV LQWRWKH6HULDOV6HUYLFHV8QLWDQGDOVRHVWDEOLVKHGDQ
(OHFWURQLF5HVRXUFHV8QLW6RWZRXQLWVZHUHPHUJHGDQGDQHZXQLWGHYRWHGWRHUHVRXUFHV
ZDV FUHDWHG:H QHHGHG WR UHRUJDQL]H EHFDXVH ZH UHFRJQL]HG WKDW ZH FRXOG DQG SHUKDSV







 6WDII UHWHQWLRQ LV LPSRUWDQW WR WKH VXSHUYLVRUV ZLWKLQ WKH $FTXLVLWLRQV 6HUYLFHV







 3UHYLRXVO\ &DWDORJLQJ 6HUYLFHV GHDOW ZLWK WUDGLWLRQDO DVSHFW RI VHULDOV QHZ WLWOHV
FDQFHOODWLRQV FHDVHG WLWOHV DQG WLWOH FKDQJHV DQG '03% VWDII VHQWPDWHULDOV WR WKHELQGHU\
PDLQWDLQHGWKH5HDGLQJ5RRPDQGDGGHGWKHQHZERXQGYROXPHVWRWKHVKHOIOLVWDQGODWHUWKH




 ,Q WKH SULQW MRXUQDO VFHQDULR WKH FDWDORJHUV DQG '03% VWDII ZHUH UHVSRQVLEOH IRU
FDWDORJLQJ WKH SHULRGLFDOV HGLWLQJ KROGLQJV DQG VHQGLQJ LVVXHV WR EH ERXQG  :LWK WKH
LQWURGXFWLRQRIHMRXUQDOVZRUNIORZZDVWXUQHGXSVLGHGRZQ-RXUQDOVWKDWZHUHRQFHWDQJLEOH
DQGZLWKWKHH[FHSWLRQRIWKHRFFDVLRQDOURJXHMRXUQDOLQHUWZHUHQRZH[SORGLQJOLNHEXQQLHV
(DFKPRQWK WKH UHSRUWVZRXOGEULQJQHZVRIQHZ WLWOHVGHOHWHGWLWOHVKROGLQJVFKDQJHV85,













VNLOOV 7KH\DUH UHTXLUHG WRHGLWELEOLRJUDSKLFDQGKROGLQJV UHFRUGV LQ WKH FDWDORJLQJPRGXOH
UHFRJQL]HDQGXQGHUVWDQG0$5&WDJVDQGFRQWHQWVLGHQWLI\JRRGHMRXUQDOUHFRUGVLQ2&/&¶V
&RQQH[LRQ DQG RXU RQOLQH FDWDORJ XQGHUVWDQG VHULDOV FDWDORJLQJ VWDQGDUGV DQG SUDFWLFHV
GHOHWHWLWOHVDQGKROGLQJVYHULI\ZRUNLQJOLQNVDQGLGHQWLI\SUREOHPVWREHUHSRUWHG

 4XHVWLRQSRVHG WR WKHJURXS:KR LV WDNLQJFDUHRI\RXUHMRXUQDOV"2QHRI WKH
DWWHQGHHVUHPDUNHGWKDWFOHULFDOVWDIIZHUHZRUNLQJRQHMRXUQDOV 7KH\IRXQGWKHZRUNWREH
FKDOOHQJLQJDQGYHU\GLIIHUHQWIURPWKHZRUNWKH\KDGGRQHLQWKHSDVW$WWHQGHHVDVNHGLIZH






 &DWDORJLQJ 6HUYLFHV DQG '03% 'HSDUWPHQW KDYH VHHQ D GUDVWLF VKLIW LQ WKH W\SH RI
PDWHULDOV WKDWZHFDWDORJDQG SURFHVV (OHFWURQLF UHVRXUFHVJURZDW DQ LQFUHGLEOHSDFHDQG
UHTXLUHFRQWLQXRXVDWWHQWLRQORQJDIWHUWKHLQLWLDOSURFHVVLQJ7KHPDQDJHPHQWRIHMRXUQDOVKDV
UHTXLUHG'03%VWDIIWROHDUQQHZDQGPRUHFRPSOH[VNLOOV7KHVNLOOVUHTXLUHGWRXSGDWHDSULQW
VKHOI OLVWDQGJDWKHULQJSULQW MRXUQDO LVVXHVIRUELQGLQJDUHQRWFRPSDUDEOHWRWKRVHQHHGHGWR
PDQDJH HUHVRXUFHV  7KH\ DUH UHTXLUHG WR HGLW ELEOLRJUDSKLF DQG KROGLQJV UHFRUGV LQ WKH
FDWDORJLQJPRGXOHUHFRJQL]HDQGXQGHUVWDQG0$5&WDJVDQGFRQWHQWVLGHQWLI\JRRGHMRXUQDO
UHFRUGV LQ2&/&¶V&RQQH[LRQDQGRXURQOLQHFDWDORJXQGHUVWDQGVHULDOVFDWDORJLQJVWDQGDUGV







GHYHORS PRUH FRPSOH[ VNLOO VHWV  7KH\ DUH DOVR DVNHG WR SURFHVV D FRQVWDQWO\ LQFUHDVLQJ
ZRUNORDG DQG KDYH OHVV WLPH WR FRPSOHWH WKH DVVLJQPHQWV   7KH ZRUNORDG RI HMRXUQDOV LV






KROGLQJV IRU SULQW VHULDOV  7KH LQWULFDFLHV RI XSGDWLQJ SXEOLFDWLRQ SDWWHUQV FRQWLQXH WR EH
FKDOOHQJLQJDQG\HWVWDIILQWHUSUHWDQGLGHQWLI\ZKHQDSXEOLFDWLRQSDWWHUQQHHGVUHYLVLRQHYHU\
GD\2XU,/6DOVRSHUPLWVH[SRUWLQJUHSRUWVWR([FHODQGZHXVHWKLVFDSDELOLW\UHJXODUO\3ULRU




 7UDGLWLRQDOO\ $FTXLVLWLRQV VWDII KDYH RQO\ ZRUNHG LQ WKH &DWDORJLQJ 0RGXOH WR HGLW
UHFRUGV IRU ILUPRUGHUV DQGXSGDWH SXEOLFDWLRQ SDWWHUQV  $OWKRXJKZH KDYH EHHQ UHTXLUHG WR




EHJDQ UHFHLYLQJPRQWKO\6HULDOV6ROXWLRQVGDWD WKDW ZHFRPSDUHGIURPPRQWKWRPRQWKXVLQJ




QHZ SURFHVV QRZ WDNHV  KRXUV HDFK PRQWK EXW LW DOORZV XV WR SHUIRUP PRUH GHWDLOHG






 /DVW VSULQJ D IHZ RI XV IURP WKUHH VHSDUDWH GHSDUWPHQWV LQ 7HFKQLFDO 6HUYLFHVPHW











UHODWLRQVKLSDQGZRUNIORZIRUHMRXUQDOV %ULQJLQJ LQDQRWKHUGHSDUWPHQWPHDQW UHWKLQNLQJWKH
HVWDEOLVKHG SURFHVVHV DQG UHVSRQVLELOLWLHV  +RZ ZRXOG WKLV FKDQJH WKH ZRUN WKDW VWDII LQ
&DWDORJLQJ DQG '03% ZHUH DOUHDG\ GRLQJ" +RZ FDQ ZH KHOS VWDII WDNH RQ QHZ UROHV LQ D
ZRUNIORZRXWVLGHRIWKHLURZQGHSDUWPHQW"7RKHOS$FTXLVLWLRQVVWDIIWUDQVLWLRQWRWKHLUQHZUROH
RXWVLGHRI WKHLUGHSDUWPHQW WKH\ZHUHVHQW LQYLWDWLRQV WR WKHPHHWLQJVIRU WKH WHDPFDOOHG WKH
(QKDQFHUV7KLVSURYLGHGDQRSSRUWXQLW\WRLQWHUDFWZLWKRWKHUVGRLQJWKHVDPHZRUNDQGWREH
DQDFWLYHPHPEHURI WKH WHDP &DWDORJLQJ6HUYLFHVDQGWKH'03%'HSDUWPHQWGHFLGHG WKDW
WKHH[LVWLQJZRUNIORZZRUNHGZHOODQGZDQWHGWREULQJWKH$FTXLVLWLRQV6HUYLFHVVWDII LQWRWKDW
H[LVWLQJZRUNIORZ UDWKHU WKDQ FUHDWHDQRWKHU VHSDUDWHZRUNIORZ  &RPPXQLFDWLRQRI HMRXUQDO
LQIRUPDWLRQZDVDQLPSRUWDQW LVVXHWKDWWKHWZRGHSDUWPHQWVKDGEHHQWU\LQJWR LPSURYHXSRQ







 ,Q WKH EHJLQQLQJ HYHU\RQH KDV WKHLU YLVLRQ IRU WKHLU SURMHFW  &ROODERUDWLRQ LV QRW
QHFHVVDULO\ DQHDV\SURFHVV  6XFFHVVIXO FROODERUDWLRQ UHTXLUHVSDWLHQFH WLPHDSDUWQHUVKLS
DQG WKHDELOLW\ WR OHW JR RI LVVXHV WKDW DUH KROGLQJ WKH SURMHFW EDFN IURP FRPSOHWLRQ  $OO WKH
SULQFLSDOSOD\HUVDUHJRLQJWRZDQWWRFRQWULEXWHWRWKHSURMHFWDQGVKDSHLWZLWKWKHLURZQYLVLRQ
,W LV LPSRUWDQW WR EH IOH[LEOH  7KHUH ZLOO EH SKLORVRSKLFDO GLIIHUHQFHV GLIIHUHQW PDQDJHPHQW
VW\OHVDQGGLIIHUHQWGHFLVLRQPDNLQJSURFHVVHV,WLVLPSRUWDQWWRUHPHPEHUWKDWFROODERUDWLQJ
LVQRWDERXWEHLQJLQFKDUJH7KLQJVZLOOQRWKDSSHQDWWKHVSHHGWRZKLFK\RXDUHDFFXVWRPHG












 :KHQ ZH VWDUWHG WR WDON DERXW KDYLQJ $FTXLVLWLRQV VWDII PHPEHUV ZRUN RQ 6HULDOV
6ROXWLRQVSURFHVVLQJZHDOO DJUHHG WKDWZHZHUH QRW ORRNLQJ IRU DTXLFNIL[ :HZDQWHG WR
FRPHWRDQDJUHHPHQWDERXWDZD\IRU$FTXLVLWLRQVVWDIIWRKHOSRXWZLWKWKH6HULDOV6ROXWLRQV
SURFHVVLQJRQD ORQJWHUPRQJRLQJEDVLV :HGLGQRWVHHWKLVDVDVKRUWWHUPKHOSRXWZKHQ
WKLQJV DUH WRXJK DQG ZDON DZD\  ,W ZDV EHOLHYHG WKDW ZRUNLQJ RQ WKH 6HULDOV 6ROXWLRQV





RI WLPH WR SODQ DQG LPSOHPHQW QHZ SROLFLHV  7KRVH W\SHV RI FKDQJHV DUH GLVUXSWLYH DQG





WUDLQLQJ SURJUDP  ,W ZDV QHFHVVDU\ WR GHYHORS DQ RULHQWDWLRQ SURJUDP WR LQWURGXFH WKH H
MRXUQDOVZRUNWRWKH$FTXLVLWLRQV6HUYLFHVVWDII+DYLQJDYLVXDOSUHVHQWDWLRQDQGGHPRQVWUDWLRQ











 7KH FKDOOHQJHV WR LPSOHPHQWLQJ WKLV FURVVGHSDUWPHQWDO SURMHFW KDYH EHHQ SULPDULO\
DERXWZRUNLQJRXWVLGHRISHUVRQDODQGGHSDUWPHQWDOERXQGDULHV7KLVSURFHVVUHTXLUHVVWDIIWR
UHWKLQNWKHLUZRUNUHVSRQVLELOLWLHV WDNLQJRQQHZWDVNVDQGOHWWLQJJRRIRWKHUV2SSRUWXQLWLHV






 :H VKDUHG VKRUW 3RZHU3RLQW SUHVHQWDWLRQV DW $FTXLVLWLRQV 6HUYLFHV 'HSDUWPHQW
PHHWLQJVRQLPSRUWDQWWUHQGVDQGGHYHORSPHQWVLQSXEOLVKLQJDQGXVHUVH[SHFWDWLRQVWKDWDIIHFW
DOO OLEUDULHV7HOOLQJSHRSOHDERXW WKH FKDQJHV WKDWDUH FRPLQJ LV LPSRUWDQW WRDOOHYLDWLQJ WKHLU
IHDUV DERXW WKH IXWXUH  2QH PHPEHU RI WKH $FTXLVLWLRQV 6HUYLFHV 'HSDUWPHQW JDYH D
SUHVHQWDWLRQRQZKDWLVKDSSHQLQJWRSULQWDQGDQRWKHUPHPEHULQWKHGHSDUWPHQWSURYLGHGDQ
RYHUYLHZRI WKHEDVLFVRIHMRXUQDODFTXLVLWLRQDQGPDQDJHPHQW :HZDQWHG WREHVXUH WKDW
HYHU\RQHOHDUQHGVRPHNH\FRQFHSWVVRWKDWWKH\KDGDVWURQJIRXQGDWLRQWRDWWDFKWKHGHWDLOV
DERXW WKH VSHFLILF ZRUN WDVNV  :H ZDQWHG WR EH VXUH WKDW HYHU\RQH OHDUQHG WKH SURSHU
WHUPLQRORJ\ DQG ZK\ WKH ZRUN RQ WKH 85/V LV VR LPSRUWDQW WR DFFHVVLQJ HUHVRXUFHV  7KH
SUHVHQWDWLRQV ZHUH ZHOO UHFHLYHG DQG KHOSHG VWDII OHDUQ DERXW HDFK RWKHU¶V ZRUN WRR  :H
UHLQIRUFHG WKH IDFW WKDW DOWKRXJK LW LV WUXH WKDW DQHMRXUQDOVXEVFULSWLRQGRHVQRWSURYLGHDQ\






 %HSUHSDUHG IRU TXHVWLRQVDQG WKHTXHVWLRQVPD\QRWDOZD\V FRPH WR \RX 6WDIIDUH
JRLQJ WR UHDFK RXW WR WKHLU SHHUV WR ILQG RXW ZKDW WKH\ DUH OHDUQLQJ DQG KRZ WKHLU ZRUN LV
FKDQJLQJ(YHQLI\RXKDYHEHHQLQYROYHGZLWKWKHSODQQLQJDQGSROLF\GHFLVLRQVDERXWKRZ\RX
DUHJRLQJWRPDQDJHHMRXUQDOVDOORI WKHVWDIIKDYHQRWEHHQ LPPHUVHGLQ LWDQG\RXQHHGWR
VKDUHWKHGHWDLOVZKHQ\RXJHWWKHTXHVWLRQV






RU WRKHDUDERXW WKHSODQVDQG WUHQGV WRJHWKHUVR WKH\DUHQRW LVRODWHGDQGFDQGLVFXVV WKH
LQIRUPDWLRQSUHVHQWHGZLWKWKHLUSHHUV

 3URYLGH WKH LQIRUPDWLRQRYHU WLPHDWGLIIHUHQWHYHQWVDQG LQQHZZD\V)RUH[DPSOH





















VKULQNDVZHSXUFKDVH OHVVSULQWPDWHULDOV 7KLV LVDQRSSRUWXQLW\ WR UHYLWDOL]H WKHLU MREV  (
MRXUQDOVPD\FKDQJHWKHLUIRUPDWEXWZLOOQRWEHJRLQJDZD\&KDOOHQJLQJDQGWLPHFRQVXPLQJ





SURYLGH WLPHO\FRPPXQLFDWLRQVKDUHZKDWHYHU LQIRUPDWLRQ\RXFDQZLWK WKHPVHWFOHDUJRDOV
IRUWKHPWDONZLWKWKHPDERXWWKHLVVXHVWKDWWKHOLEUDU\LVIDFLQJ%HVLGHVWDONLQJLWLVLPSRUWDQW
WRPDNHWLPHWROLVWHQWRWKHLUFRQFHUQVDQGLGHDVSURYLGHRSSRUWXQLWLHVWRKDYHRSHQDQGIUDQN
GLVFXVVLRQV UHVSRQG WR WKHLU TXHVWLRQV HYHQ LI \RX GRQ¶W KDYH DOO WKH DQVZHUV  7DNH WKHLU











WKHGHSDUWPHQWDQGWKHGLYLVLRQ:HDUHQRWSHUPLWWHGWRVLPSO\ILOO WKHSRVLWLRQ DV LWH[LVWHG




LPPHGLDWH IXWXUHSODQVDUH WRKDYH WKHGHSDUWPHQWVPHHW WRGLVFXVVKRZ WKH UHVSRQVLELOLWLHV




LQWRDGLVFXVVLRQ DERXW VHOHFWLQJ2&/& HOHFWURQLF MRXUQDO UHFRUGV WR H[SRUW LQWR RXU ,/6DQG
ZKDWW\SHVRIHGLWLQJZRXOGEHQHHGHGWRHQKDQFHWKHUHFRUGV$IWHUWKHPHHWLQJVWDIIVWDUWLQJ
VSHDNLQJDPRQJ WKHPVHOYHV VWDWLQJ WKDW WKH\ZHUH FRQIXVHGDERXWKRZ WR MXGJH WKH UHFRUGV














WKDQN \RX FDUG IRU ZRUN ZHOO GRQH  2XU GLYLVLRQ LV FXUUHQWO\ LPSOHPHQWLQJ DQ DSSUHFLDWLRQ





WLSVRU WULFNV WRVKDUH"7KHSUHVHQWHUV UDQRXWRI WLPHEXWVRPH LGHDVZHUHVKDUHGGXULQJ
HDUOLHUSRUWLRQVRIWKHSUHVHQWDWLRQDQGLQLQIRUPDOGLVFXVVLRQVIROORZLQJWKHVHVVLRQ


